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THE MAIN POINTS IN BRIEF: 
• At the beginning of 1991 economic 
growth in the European Community 
is showing signs of weakness. It is 
clear that the opinions of industrial-
ists and consumers on the future 
situation have been markedly in-
fluenced by the tensions in the Gulf 
region which were growing more 
acute at the beginning of the year. 
• Business confidence has deteriorated 
further. Manufacturers do not expect 
industrial output in the Community 
to increase in the next few months. 
Companies are more and more 
pessimistic about order-books. 
• Despite its downward path, capacity 
utilization in industry is high. Reports 
on expected capacity constraints have 
diminished slightly. 
• According to the most recent survey 
results, consumers in Europe are 
clearly more pessimistic than manu-
facturers. The fall in consumer confi-
dence in the Community mainly 
relates to sentiment concerning the 
future economic situation. It is to be 
hoped that this fall in confidence will 
be at least partly reversed by the 
changed situation in the Gulf. The 
rapid settlement of the Gulf crisis 
could lead to a strong rebound in 
sentiment. 




* * * 
Capacity utilization in industry 
and employment expectations 
GRAPH I: Indicators of output and economic sentiment -
European Community 
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GRAPH 2: Indicators of output, demand and prices in industry 
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The European business cycle is showing signs of weakness. At the 
beginning of 1991 the economic situation in the European 
Communi ty is characterized by the gradual slackening or gro\\'th. 
At the same time, it is clear that the opinions of industrialists and 
consumers on the future situation are markedly inOucnced by the 
tensions in the Gulf region which have become more acute ·ince 
the beginning of the year. This can be seen from the business 
survey results avai lable to January 1991. 
Business confidence has deteriorated further. - In January. the 
industrial confidence indicator again declined by one point 
compared with December 1990. The loss of confidence is 
particularly in evidence in Italy and Spain. where business 
sentiment is likely to have been substan tially influenced by 
proximity to the crisis area . Nevertheless. the results do not differ 
substantially from the recently observed tendency for a loss or 
momentum in eco nomic growth. Manufacturers do not expect 
i11dus1riol u111p111 to increase in the next few months. In Belgium . 
Spain. France and the United Kingdom. they even intend to 
curtail their production activity in the months ahead. 
At the same time. since October 1990, the period for which 
production is assured at its present level by orders on hand has 
become shorter. and is gradually approaching the IO\\ point 
observed in 1982 83 . It is true that this development must not be 
regarded as disturbing since the assured period of production is 
not a sensitive indicator, especially si nce the range of fluctuation 
between high and low points is very narrow. Manufacturers· 
assessments of order-books and expectations of new orders. which 
have been more and more pessismistic since October. arc pointing 
in the same direction. Nevertheless. the situa ti on is not dramatic. 
Germany (the data are va lid fo r the West only) is the only member 
coun try in which companies are still very optimistic about order-
books. despite the slight downturn recently. By contrast. in the 
Uni ted Kingdom the o rder-book situation and ne\\ orders 
received are increasingly considered to be insumcient; this reflects 
the further deterioration in the demand for ind ustria l products. 
Taking the average for the Communi ty, the trend of expo rt orders 
differs on ly slightly from the tro ubled overall picture for the trend 
of orders. Nevertheless. in some countries (i n particular German). 
Ireland and the United Kingdom) opi ni o ns of export orders a rc 
more pessimistic than assessment of orders as a whole. suggesting 
that the contribu tion of exports to overa ll demand in the next re\\' 
months cou ld become weaker. 
Despite its downward path, capacity utilization in industry is high. 
Taking the average for the Communi ty. companies arc reporting 
that the utilization of industrial production capacities continues to 
be high. It is true tha t since mid-1989 the level or utilization has 
drifted downward and its level (83.3%) in January remains 2.4° u 
below the peak reached in July 1989. In the U nited Kingdom. 
where capacity utilization has declined steadily. and in January is 
13 percentage points down on the level of two yea rs ago. the 
si tua ti on is becoming increasingly worrying. On the other hand. in 
(West)Germany. where the unification process is still prO\ iding an 
appreciable boost for economic activity. the level or utilization 
remained unchanged at its record level or 89.5°.o. Because of the 
sl ight decline in capacity utilization on average for the Com-
munity, reports on expected capaci ty constraint s have also 
declined. 
According to the most recent sur\'ey results, consumers in Europe are 
markedly more pessimistic than manufacturers. Compared \\'ith 
the month before. the consumer confidence indicator fell back b) 
three points in January. The decline in consumer confidence is 
particularly marked in Spain (down 7 percentage points). 
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The fall in consumer confidence in the Community mainly relates It is to be hoped that this deterioration in confidence will be at least 
to sentiment concerning the future economic situation. In Janaury. partly reversed by the changed situation in the Gulf. The rapid 
on average for the Community. this deteriorated by I 0%. With settlement of the Gulf crisis could lead to a strong rebound in 
regard to the financial situation of consumers and the way it is sentiment. 
expected to evolve in the future, the results indicate no, or no 28 February 1991 
dramatic. changes compared with the month before. 
TABLE I: Capacity utilization in manufacturing industry (0/r,) (aJ (s.a.) 
Range (h) Range (h) 1989 1990 1%S 19WJ 1990 1991 
------ --- ---
Peak Tfl)1W41~ Peak Trouoh 0 A 0 A 0 1973 79 811 82 ~] 
B 85,4 70,4 78.8 74,6 80J 81,1 79,7 79.0 79,3 80,5 82.2 81.1 81,0 80.6 81.5 80.4 
DK 81.2 81.6 79.8 80.4 81.7 81,0 81.8 82.4 81,9 81,3 80.9 80.2 
D 88,1 74.8 86.0 75.3 88.0 89,2 86.5 87,7 87,7 88.4 88,6 88.8 89.4 89,0 89.5 89.5 
GR 74.4 77,8 77,0 77.3 76.9 78.8 78.9 77.2 77,3 76.2 77.9 76.7 78.6 
E 81.1 79.9 78,8 80,9 80,6 81.8 81.1 80,1 79,3 79,9 80.2 78.2 
F 87,8 76.6 85,3 81, I 87,8 87,5 86,4 87.1 87.7 88.2 88,3 88.0 88.4 87.2 86.5 85.4 
IRL 68,1 56.8 74,4 76.7 76,5 74,0 73.4 73.3 76,4 78,7 75.5 75.2 77.4 76,2 
I 78.8 68.0 77,3 69.1 80,0 79.9 79.0 79.9 79,2 80.0 80.8 80.2 80.2 80.0 79,I 78.2 
L 83,0 66.5 86.2 83,3 82,9 85,2 85,5 85.5 85,6 84.3 83.4 83.3 82.0 84.2 
'.\L 86.0 76.0 83.0 75,8 85.7 86,0 85,1 85.2 86.1 85.7 86.1 86.0 86,I 86.0 85.9 84.8 p : 81,7 80.6 80,9 81,2 82,2 81,7 81,6 80.8 79,8 81.5 80.3 81.6 
LK1c11 90.6 75.5 87.6 73.0 91.1 86,4 93.9 94,3 92.5 90.4 88.3 88.1 87.1 86.2 84.0 81.3 
ELR 86.4 75.0 83.9 76.4 85,6 85,0 84,7 85,7 85.5 85,7 85.5 85.4 85,3 84.9 84.4 83.3 
TABLE 2: Degree of capacity utilization and orders on hand by industrial branches - European Community (s.a.) 
L,rected capacity comtrainb h~1Lrnccs, 
Degree of c1rac1ty utih1ation in ° 11 nn.:rc.1rac11:, ( +) 
capac1t::, ton s,mall ( - ) 
lndu:-.trie~ 1989 1990 198') 1990 1991 198') 199(1 jl)?<,9 199() 1991 
0 A 0 0 ,\ 0 
Industry as a whole 85.6 85.0 85.5 85,4 85.3 84,9 84,4 83,3 +6 +8 +6 +6 +7 + 10 + 13 +16 
Consumer goods 1e1 85,7 85,8 86.0 86.3 86.4 85.2 85.1 84,3 +6 +9 +8 +9 +7 +7 + 12 + 16 
Inwstment goods 1e1 86,2 85,9 86,4 86.5 85,8 86,2 85.1 83,9 +8 +7 +7 +3 +8 +6 +11 +17 
Intermediate goods 1c1 86.4 84.6 87.0 85.0 85.3 84.7 83.5 83.3 +7 +II +8 +6 +7 +15 +17 + 19 
Textile industry 82,7 82.5 82,8 84.0 82,2 82.3 81.7 82,1 + 15 + 19 +14 +17 + 15 +22 +22 +27 
Footwear and clothing 86.6 86.8 87.7 86,9 88.0 86.5 85,9 82,8 + 10 +12 +7 + 16 + 11 +11 +9 + 13 
Timber wooden furniture 84,0 83,5 83.4 83.9 83,9 83.1 83,0 82.8 +8 +11 +7 +8 +12 +10 +14 + 15 
Manufacture of paper. 
paper products. printing 
of which: 
87,6 86,3 88,0 87.0 86,5 86,0 85.9 86,1 +9 +9 +8 +6 +8 +II + 12 +11 
manufacture of paper 92.0 89.7 91.3 88.9 89.4 89.5 91.2 91.1 -I +5 +8 ,-8 +5 +5 +3 0 
Leather 83,4 82,7 84.6 83,6 82.6 83,0 81,6 82.9 + 15 +11 + 19 + 12 +15 +7 +11 + 13 
Plastics 83.3 83.5 84.5 83.6 83.4 84.5 82.6 84.7 +6 +8 +8 +5 +9 +5 + 14 +7 
Mineral-oil refining 90,7 90.7 92,9 92.0 90.0 91,4 89,1 89.2 +14 0 +6 +II -9 +J 
_, 
-3 
Metals 86.2 84.3 86.2 85.3 83.8 83.9 84.2 81.7 +5 + 13 +2 j 8 +6 + 18 +20 +28 
Non-metallic mineral products 84.6 83,2 83,6 83,2 83,6 82.8 83.2 82.4 +3 + 12 +7 + 12 + 12 + 13 + 13 + 13 
M ctal articles 83.7 83,4 84.1 84.2 84,4 82.8 82.1 81.8 +4 +-6 +2 +2 +7 + IO +6 + 17 
Mechanical engineering 87,l 86,0 88,2 86.8 87.1 85,7 84.3 83.0 +4 +8 +2 +3 +5 +5 + 17 + 24 
of\\ hich: 
machines tools 89,7 89,1 90,l 90,6 89.1 89,3 87.2 86,7 -8 --10 -19 -14 -II --10 -4 +7 
Office & data processing 
+22 +26 + 15 machinery 82.8 85.1 85.2 82,3 85.4 86.6 85.9 85.3 + 16 + 18 + 16 + 15 +8 
Electrical engineering 84,7 84.3 83.9 85,3 83,5 85.3 82.9 83.0 + IS -t- 13 +14 +9 + 14 + II +19 +16 
Shih building 82.4 83.8 85,7 86.8 85.9 76.4 86.0 76.4 +22 +22 + 25 -t-9 ~ 25 +33 +21 + 13 
Ru bcr products 88,1 83.4 86.2 87.4 80.6 82.9 82,6 80.0 -6 +20 -4 +3 + 13 +23 +41 +33 
Instrument engineering 85.5 84.8 85,5 85,5 84.6 84.5 84.6 84,8 +5 +5 +4 +4 +I -1 + 13 + 18 
TABLE 3: Expected capacity constraints in manufacturing industry: i.e. balance of respondents expecting capacity to be more than sufficient in 
relation to production expectations 1a11c1 (s.a.) 
Range (h) Range (h) 1989 1990 1989 19'XI 1991 
---
Peak Tru1t9515 
Peak Trough () .\ 0 
197.1 79 811 8281 
B -12 +58 +35 +53 + 15 +12 + 12 +9 + IO + 10 +II + 15 +18 
DK +10 +38 + 15 + 15 -+ 15 + 15 + 10 + 12 + 16 +20 +23 
D -3 +56 + 12 +49 +2 -3 +I -2 _, 0 -3 -6 -4 
GR +34 +14 + 10 + 13 + 18 + 13 +9 +10 +8 +8 
E +4 +11 +5 +4 +8 +9 + 12 + 16 +16 
F -24 +45 +II +48 -3 +2 -3 0 -2 -6 +4 + 12 + 13 
IRL +34 +2 +40 +7 +8 +8 +2 +I +5 +11 + 15 +26 
I +I +63 + 17 +58 + 16 + 18 +16 + 15 + 12 + 16 +21 +23 +29 
L 72 +73 +37 +62 +2 +3 +4 0 -2 -I +7 +7 +14 
NL -3 +60 +14 +51 +I -1 -I -I -] 0 0 -I -I 
p +4 +5 +3 +4 +3 +2 +6 +8 +8 
LK +63 +IO +25 +9 + 15 + 18 +23 +24 + 35 +39 
ELR -7 +54 +14 +50 +6 +9 +6 +6 +6 +7 + IO + 13 + 16 
(al ·rhe data are collected in Januarv, Arnl. Juh and October each vear 
(hJ The<:.e are the ex!ren'.e (high amrlm, val.ue.;·or the net haL.tncc~ ()fthe different que~tior'.~- reached in the pcnods 19n-1475 and 1979-198.'> rc:-.p·.:ctivd:, 
(c) Answer" to the que:-.11011:-. whether: taking rnto ac~:ount the !evel of order~hooks or prndu~tion, i.:apacity is rnor.e than "iUffic1ent ( +). suffiuent (---:-) nr k~s than :,,utficicnl ( ·-).!his,. n.ega.t1\e 
ha!dnee~ (capacit) le%. than ~uffic1ent) mdic.ate Ji1gh levels df capacity utili1at1on and po~1t1vc_ balances (capacity more th<.lll s;utTicicnt) arc as~ociat.cd v..1th lov.. ]cq:ls of car1c1t.y util11.at1011 
(d) The- :-.enes; fo1: the Lrnted Krnµ:dom are est1makd using: the national (Confederation of Brit1s,h lndtbtry) data on the percentage of tirm~ reportrng hclov..-capac1ty V..lH 'mg 
kl The three maJlH grour~ de not cover all the sectors of indu~tr; as, .1 v,:Jrnlc. 
S011uc. European Community hmrncs~ "un·ey:-. 
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TABLE 4: Estimated number of months' production assured by orders on hand in manufacturing industry (a) (s.a.) 
Range (b) Range (hJ 1989 1990 1989 1990 1991 
Peak Trough Peak Trough IV II Ill IV 
1973 1975 1979 1982/83 
B 4,5 2,8 3,7 3,0 3,7 4,2 4,0 4,2 4,3 4,3 4,1 4,0 
D 3,3 2,8 3,4 2,6 3,1 3,3 3,1 3,1 3,3 3,3 3,3 3J 
GR 5,0 6,5 6,1 6,9 5,8 6,4 6.6 5,5 5.4 
E 2,4 2,5 2,2 2.6 2.6 2,4 2.2 2-1 
F 3,5 2,7 4,2 3,3 3,3 3,4 3,4 3,5 3J 3.3 3.4 3.4 
IRL 2,2 1.8 2,6 1,5 2.0 2.2 2,2 2.2 2.2 2.0 2.2 1,9 
I 4,7 3,7 5,3 3,8 4,6 4,5 4,6 4,5 4,7 4,2 4,5 4.2 
L 3,5 1,4 2,4 1,7 2,6 2,4 2,4 2.4 2.4 2.4 2.5 2.4 
NL 4,7 2,6 4,2 2,5 3,2 3,2 3,2 3,2 3,2 3.2 3,2 3,3 
p 3,9 4,1 3,8 4.4 3.9 4,3 3.7 3.6 
UK 4,2 1,9 3,6 3,3 3.0 3,2 3,7 3,3 3,1 2,9 
EUR(cl 3,7 3,0 3,9 3,0 3,5 3,5 3.4 3,5 3.6 3,5 3.5 3.3 
TABLE 5: New orders in manufacturing industry (a) (s.a.) 
Balances: i.e .. differences between the percentages of respondents giving positive and negative replies 
Range(b) 1989 1990 1989 1990 1991 
Peak Trough A 0 A 0 
1979 198\.183 
B +8 -22 +5 -1 + 10 +6 0 +2 +3 -5 -3 -II 
DK -14 +16 +7 +19 +10 +17 +12 +3 +3 +8 -2 
D +17 -26 + 13 +8 +12 +14 +6 +8 + 12 +6 +7 +10 
E +8 +2 + 10 +6 +7 +9 +s -] -- 7 -5 
F +14 -35 +17 0 +15 +19 +15 +3 +6 +I -10 -22 
IRL -46 +JO +3 +12 +4 + 12 + 12 +7 +I -9 -7 
I +7 -25 + 18 +8 +19 +21 +14 +9 +14 +5 +2 -5 
L +45 -67 +4 -3 -3 0 +9 +7 -6 -2 -9 -7 
NL +9 -6 + 13 +JO +14 +II +13 +II +14 +7 +7 +8 
p +6 -2 +3 +8 +l -I -I -3 -2 +I 
UK -21 +4 -5 +2 +6 -8 -7 -3 -18 -33 -33 
EUR(cl +14 -27 +12 +2 +12 +14 +7 +5 +8 0 -5 -8 
TABLE 6: Export volume expectations in manufacturing industry: (aJ (s.a.) 
Balances: i.e., differences between the percentages of respondents giving positive and negative replies 
Range (b) 1989 1990 1989 1990 1991 
Peak Trough A 0 A () 
1979 1981 /83 
B +6 -2 +13 +4 +3 -2 -1 -1 -5 -10 
D +6 --15 + 13 +5 +15 +15 +8 +10 +7 +3 -2 -8 
GR -13 +26 +21 +24 +23 +27 +18 +24 +26 +14 + 15 
E +4 -1 +4 +I +7 +5 +I -4 -4 () 
F +13 -23 +II +4 +12 + 14 +7 +7 +10 +8 -11 -15 
IRL -8 +16 + 10 +16 +17 +2 +32 +11 +3 -5 + 15 
I +16 -14 +24 + 15 +23 +23 +21 + 18 +18 + 15 + JO +l 
L +62 -67 +3 +2 +4 +2 -4 +14 -3 -8 +3 -3 
NL +20 -11 +12 +6 +18 +18 -I +13 +3 +13 -7 +II 
p + 17 +9 + 15 +23 +II +10 + 10 + 10 +6 +6 
UK -4 +II +6 +8 +II +5 +15 + 10 +7 -9 -18 
EUR(cl +II -II + 13 +6 + 15 +14 +8 +II +8 t6 -3 -7 
TABLE 7: Employment expectations in manufacturing industry (a) (s.a.) 
Balance of respondents expecting employment up, unchanged, down 
Range (b) Range (b) 1989 1990 1989 1990 1991 
Peak Trough Peak Trough Ill IV II Ill IV 
1973 1975 1979 1982 183 
B +12 -26 -2 -17 +2 -3 +4 +2 +I -2 -1 -9 -13 
DK -14 -1 -6 0 +2 +O -4 -7 -II -4 
D +13 -34 +2 38 +I +9 +2 +3 +8 +5 +7 +4 +I 
GR +2 -3 0 +I 0 0 -2 -8 
E -II -14 -JI -JO -12 -8 -16 -18 -18 
F +17 -35 -23 -48 -19 -13 -18 -17 -II -13 -10 -17 -28 
IRL +15 -34 +4 -35 +8 -1 -3 + 10 +2 +l -2 -4 -II 
I +13 -26 +3 -39 +3 -4 +2 0 +6 +I + 13 - II -9 
L +75 -67 -1 -62 -40 -40 -51 -47 -32 -33 -46 -50 -34 
NL +4 -32 -6 -36 -] +7 +I 0 +8 +14 +4 0 -7 
p -6 -6 -4 -3 -1 -8 -8 -8 -8 
UK -43 -4 -27 -2 -10 --19 -25 -29 -36 -48 
EUR +12 -31 -6 -40 -4 -7 -4 -5 -3 -5 -9 -12 -17 
(a) The date are collected in January, ApriL July and October each year. 
(b) These are the extreme (high and low) values of the net balances of the different questions. reached in the periods 1973-1975 and 1979-1983 respectively. (c) Weighted total of available country data. 
Source: European Community busine~s surveys. 
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GRAPH 3: Employment expectations over the next 3-4 months in 
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TABLE 8 : Indicators of output and economic sentiment 
Ranges 1990 1990 1990 1991 
Peak Trough Peak Trough II Ill IV Aug. Sert. Oct. Nov. Dec. Jan. 
1972/73 1974 75 1979 ·80 1981 '83 
B gross domestic product 1985=!00 
index of indus1rial production 117.4 116,9 113,6 119,9 
I. industrial confidence indicator 19 -56 -4 -35 -3 -I -3 -8 -1 -6 -5 -8 -11 -12 
2. construction confidence indicator 9 -36 -7 -65 -3 -3 -2 -9 2 -4 -9 -8 -9 -II 
3. consumer confidence indicator 7 -18 -7 -31 0 2 l -8 3 -5 -8 -8 -9 -13 
4. share-price index (c) 184,6 198,3 181,0 166,7 180,1 160,1 172.4 165,4 160.5 153,4 
= 5. economic sentiment indicator 109,0 98,9 103,9 96,8 104,7 105,5 104,9 102,4 105,5 103,3 102,7 102.5 101,9 101.0 
DK gross domestic product 1985=!00 
index of industrial production 105,3 107,3 110,2 102,7 110,3 
1. industrial confidence indicator -22 -2 2 -4 -7 (-4) (-4) -7 (-7) ( -7) -7 
2. construction confidence indicator -37 -24 -23 -28 -30 (-28) (-28) -30 (-30) (-30) -29 
3. consumer confidence indicator -16 5 -22 -8 -9 -9 -9 -9 -8 -12 -10 -5 -4 
4. share-price index (c) 146,1 148,3 147,9 139,2 149,9 136,7 141,2 138,6 137,7 131,6 
= 5. economic sentiment indicator 98,7 99,0 98,5 98.1 98,5 98.1 98.1 98.0 98.1 97.9 
D gross domestic producl 1985=100 115,7 117,6 
index of industrial production 116,1 118.6 118,5 119,2 121,7 120.7 
I. industrial confidence indicator 10 -49 2 -40 8 8 8 10 9 9 11 10 10 9 
2. construction confidence indicator -4 -72 II -64 -I -3 -3 0 -3 -I -2 2 I 3 
3. consumer confidence indicator -22 9 -31 I 3 I -4 3 -4 -5 -3 -3 -6 
4. share-price index (c) 156,0 167.1 156,7 135.4 155,9 140.l 135,2 134,0 137.0 127.8 
= 5. economic sentiment indicator 103,8 97,0 103,6 94,7 103,1 103,5 103,0 102,3 103,3 102,2 102,2 102,3 102,3 101.7 
F gross domestic product 1985= 100 114,9 116,3 
index ol industrial production 112,6 113,3 114,8 112,8 113,5 111,8 
I. industrial confidence indicator 29 -49 5 -39 -8 -4 -8 -18 -8 -11 -17 -18 -20 -19 
2. construction confidence indicator -17 -57 -6 -4 -8 -8 (-8) (-8) -8 (-8) (-8) -7 
3. consumer confidence indicator -9 3 -27 -13 -II -12 -17 -IIJ -16 -16 -18 -18 -23 
4. share-price index (c) 223,8 253,1 214,0 190,3 211,1 188,9 189,7 189,2 191.9 1811 
= 5. economic sentiment indicator 107.8 97,6 101,8 95,1 103,5 104,4 103,3 101,6 103.6 102,2 101,8 101,4 101,4 100,5 
IRL gross domesric product 1985=!00 
index ol industrial production 144,5 146,7 
l. industrial confidence indicator -41 20 -40 0 2 -I -6 -3 -3 -7 -6 -6 -8 
2. construction confidence indicator -60 6 14 8 -18 (8) (8) -18 (-18) (-18) -15 
3. consumer confidence indicator -41 12 -44 -7 -4 -9 -10 -8 -12 -13 -6 -10 -12 
4. share-price index (c) 269,2 288,3 262.5 213,4 270.2 226,3 207.9 224,7 207.7 195.2 
= 5. economic sentiment indicator 109,1 96,7 103,6 98,1 103,5 104,2 103,2 102,2 103,3 102,4 101,9 102,6 102,0 101,7 
f{ross domestic product 1985=!00 115,2 116,0 
index ol industrial production 118,1 118,5 118,5 119,6 115,9 114,9 
I. industrial confidence indicator 31 -59 13 -41 -I 4 -3 -8 -3 -7 -7 -7 -9 -12 
2 construction confidence indicator -8 -56 -5 -51 6 14 3 -7 7 -4 7 -II -18 -6 
3. consumer confidence indicator -6 -2 -6 -13 -4 -II -13 -13 - 12 -14 
4. share-price index (c) 193,6 223,2 189,9 148,4 184,2 168,3 160.7 143,5 140,9 135.8 
= 5. economic sentiment indicator 103,8 97,4 101,6 97,6 101,6 102,8 101.4 99.6 101.7 100.2 99.9 99.5 99,4 99.1 
NL gross domestic product 1985=!00 112,9 113.5 
index ol industrial production 107,8 110.2 108,8 113.6 109,4 
I. industrial confidence indicator 12 -44 4 -31 0 I 0 -2 0 0 -2 -2 -1 -2 
2. construction confidence indicator 3 -47 3 -46 -I -3 -2 -2 -2 -I 2 -I 
3. consumer confidence indicator 6 -15 5 -37 3 6 4 -4 5 0 -2 -6 -5 -8 
4. share-price index (c) 131.1 139.l 128.7 119.8 127,1 118.6 120,8 119.6 119.1 117,4 
= 5. economic sentiment indicator 107,8 100,7 105,3 97,l 101,7 102,3 101,6 100,2 101,7 100.8 100,6 99,9 100,2 99,6 
CK Kross domestic producr 1985=!00 117,9 116,3 
index o( industrial production 112,3 108,9 108,8 108.2 108,2 106,7 
I. industrial confidence indicator 9 -60 -18 -12 -18 -29 -19 -21 -25 -29 -32 -31 
2. construction confidence indicator 7 -62 -28 -10 -41 -55 (-41) (-41) -55 (-55) (-55) -69 
3. consumer confidence indicator -33 14 -26 -26 -29 -28 -23 -28 -29 -25 -27 -- 16 -24 
4. share-price index (c) 173,0 177,l 172,2 161.6 171.l 161,3 161,8 161,0 162,1 158.1 
= 5. economic sentiment indicator 103,8 97.7 104.9 98,8 98,3 98,9 97,7 96,9 97.6 97.2 97,1 96,6 97,I 96,4 
EUR gross domestic product (a) (b) 1985=100 115,7 116,4 
index of industrial production 114.3 114.8 115.l 114.8 114.8 114.0 
I. industrial confidence indicator 16 -49 3 -36 -3 -I -4 -9 -4 -6 -7 -9 -10 -11 
2. construction confidence indicator -I -50 -6 -I -10 -14 -9 -II -II -14 -16 -16 
3. consumer confidence indicator 5 -17 -22 -9 -7 -9 -12 -7 -13 -13 -13 -II -15 
4. share-price index (c) 174,6 186.0 172,6 155,9 171,2 157,3 156,9 154.9 156.0 149.7 
= 5. economic sentiment indicator 107,5 96,6 104,1 97,4 102,4 103,4 102.1 100,5 102,5 100,8 100,7 100,3 !00,6 99,6 
(a) Weighted total of 4uarter!y figures for the Federal Republic of Germany, France. Italy and the UK. 
(b) For the Federal Republic of Germany. gross national product for quarterly data. 
(c) Not seasonally adjusted 
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TABLE 9: Monthly survey of manufacturing industry - Monthly questions and the composite industrial confidence indicator la) 
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.) 
Ranges(b) 1990 1990 1990 1991 
Peak Trough Peak Trough II Ill IV Aug. Sept. Oct. Nov. Dec. Jan. 
1972 73 197475 1979 '80 1981,83 
INDUSTRIAL B 19 -56 -4 -35 -3 -I -3 -8 -I -6 -5 -8 -11 -12 
CONFIDENCE DK -22 -2 2 -4 -7 -7 -7 
INDICATOR D 10 -49 2 -40 8 8 8 10 9 9 II 10 10 9 
GR -2 0 -7 -2 -7 -12 -3 -I -1 -8 
E -14 -13 -15 -19 -17 -16 -17 -21 -18 -20 
F 29 -49 5 -39 -8 -4 -8 -18 -8 -II -17 -18 -20 -19 
IRL -41 20 -40 0 2 -I -6 -3 -3 -7 -6 -6 -8 
I 31 -59 13 -41 -I 4 -3 -8 -3 -7 -7 -7 -9 -12 
L 16 -65 -4 -4 -3 -I -1 -3 -1 I -2 -6 
NL 12 -44 4 -31 0 I 0 -2 0 0 -2 -2 -I -2 p II -25 -5 -5 -6 -6 -5 -6 -8 -5 -5 -6 
UK 9 -60 -18 -12 -18 -29 -19 -21 -25 -29 -32 -31 
EUR 16 -49 3 -36 -3 -1 -4 -9 -4 -6 -7 -9 -10 -11 
PRODUCTION B 31 -56 -4 -37 I 4 -1 -9 4 -7 -5 -9 -14 -13 
EXPECTATIONS DK 8 II 15 10 6 6 6 
D 17 -32 10 -30 II 10 10 12 12 9 14 10 II II 
GR 21 24 11 24 II 9 23 27 22 10 
E 18 -20 4 5 2 -2 -1 4 1 -5 -1 -3 
F 33 -29 18 -20 4 8 6 -7 6 4 -II -9 -2 -3 
IRL -21 40 -33 14 12 17 8 14 12 I 13 9 7 
I 40 -43 24 26 15 22 10 7 12 2 8 7 6 4 
L 84 -80 40 -66 5 10 I -1 2 2 0 -] -3 5 
NL 26 -26 20 -13 7 8 8 7 8 8 8 6 7 4 p 30 -13 13 14 14 10 15 13 9 9 11 II 
UK 29 -52 -7 0 -5 -20 -6 8 -13 -21 -26 -25 
EUR 24 -30 15 -24 7 10 6 0 6 3 2 -1 0 -1 
ORDER BOOKS B 13 -74 -14 -49 -6 -5 -6 -10 -4 -6 -6 -9 -15 -18 
DK -34 -2 -1 -2 -12 -12 -II 
D 5 -73 -6 -59 10 10 10 II 12 10 11 II 10 8 
GR -14 -10 -16 -19 -16 -22 -21 -19 -17 -22 
E 26 -45 -23 -21 -26 -29 -27 -28 -29 -32 -26 -35 
F 26 -69 0 -56 -11 -6 -14 -25 -14 -18 -20 -22 -32 -32 
IRL -68 18 -55 -9 -4 -14 -20 -19 -15 -15 -22 -22 -22 
I 30 -82 7 -66 -6 -2 -5 -13 -5 -8 -12 -11 -17 -24 
L 8 -70 -13 -20 -3 -1 -2 -2 2 3 -7 -15 
NL 7 -48 -5 -42 -4 -2 -4 -6 -3 -4 -7 -6 -6 -6 
p 3 -35 -14 -13 -15 -15 -14 -16 -15 -14 -15 -13 
UK -2 -85 -30 -22 -34 -44 -35 -38 -40 -45 -47 -45 
EUR 15 -70 -7 -56 -8 -5 -10 -15 -9 -12 -13 -15 -18 -20 
EXPORT B 15 -82 -19 -55 -II -10 -10 -15 -10 -9 -6 -18 -21 -23 
ORDER DK 14 6 7 I -1 -1 -1 
BOOKS D -14 -50 -6 -2 -6 -15 -5 -8 -12 -14 -18 -20 
GR -22 -20 -20 -29 -20 -21 -31 -30 -25 -20 
E -27 -27 -31 -30 -28 -30 -26 -32 -31 -32 
F 24 -66 10 -52 -13 -7 -16 -27 -16 -20 -22 -27 -32 -33 
IRL -15 -12 -17 -29 -28 -10 -28 -26 -34 -26 
I 13 -67 -6 -59 -15 -9 -17 -23 -17 -20 -22 -21 -26 -26 
L 9 -80 -33 -37 -29 -20 -27 -30 -23 -23 -14 -10 
p 4 -35 -21 -21 -22 -20 -23 -21 -24 -18 -19 -26 
UK - II -72 -11 -4 -13 -24 -13 -18 -17 -29 -27 -30 
EUR -12 -50 -11 -6 -12 -20 -12 -14 -16 -21 -24 -25 
STOCKS B -14 37 2 18 4 4 4 5 3 4 5 5 5 4 
OF FINISHED DK 24 14 8 20 14 14 16 
PRODUCTS D -7 43 -2 31 -4 -4 -4 -8 -4 -7 -9 -8 -8 -7 
GR 12 14 16 9 16 22 10 10 8 12 
E -17 24 15 35 22 22 22 25 24 24 22 27 26 22 
F -14 50 3 42 15 12 15 22 15 18 19 23 25 21 
IRL 35 -6 33 5 3 4 7 3 5 7 8 6 10 
I -24 53 -8 32 12 8 14 17 15 14 17 17 17 17 
L -14 74 0 58 3 2 7 I 3 8 6 0 -3 8 
NL -3 57 3 39 4 3 4 5 6 5 6 6 4 4 p I 26 14 14 16 13 17 15 17 10 12 15 
UK -1 42 17 15 16 22 15 16 22 21 23 22 
EUR -10 48 -1 31 9 8 10 12 10 JO II 12 13 12 
SELLING-PRICE B 64 -10 39 12 6 4 4 8 3 6 8 5 10 5 
EXPECTATIONS D 55 4 38 4 16 15 13 17 12 14 17 19 15 19 
GR 31 35 29 33 29 30 41 34 25 28 
E 5 6 I 6 3 I 7 7 4 3 
F 76 15 62 17 16 14 17 17 17 18 17 22 13 17 
IRL 64 77 20 I 0 -4 I -1 -7 3 3 -3 12 
I 76 10 87 37 20 18 17 18 14 19 22 18 15 21 
L -46 74 -38 -6 -2 -4 -26 -2 -8 -28 -28 -23 -24 
p 21 18 16 26 15 23 28 26 24 25 
UK 70 7 23 26 23 20 23 22 23 20 16 16 
EUR 64 9 53 22 17 ]6 15 17 14 16 18 18 14 17 
(a) The indicator is an average of the respomes (balances) to the questions on production expectations, order-books and stocks (the latter with inverted sign). 
(h) These are the extreme (high and low) values of the halances of the different questions. reached in the course of 1972-1975 and l 979-1983, respectively. 
Vore. ls.a.) = seasonally adjusted. : = not available. ( ) ~ estimated. 
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TABLE I O: Expected employment in the retail trade (a/ (h) 
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-9 0 
-2 0 4 
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11 6 0 2 
-11 -3 -4 5 
2 7 3 -2 
7 7 8 6 
7 I 5 I 
26 26 24 13 
5 6 6 4 
(a) nots.a., (h) net balances of positive and negative rep\ie~ (in%); (c) Spain included since IV.1988; Portugal included since I.1989. 
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TABLE I I : Survey of the construction industry 
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.) 
Range Range 1990 1990 1990 1991 
Peak 1 rough Peak 1 rough II III IV Aug Sept Oct Nov. Dec. J,rn 
1972 73 !974 75 1979 80 1981 '83 
CONSTRUCTION B 9 -36 -7 -65 -3 -3 -2 -9 2 -4 -9 -8 -9 -11 
CONFIDENCE DK -36 -24 -23 -28 -30 (-28) (-28) -30 (-30) (-30) -29 
INDICATOR(a) D -4 -72 ll -64 -I -3 -3 0 -3 -] -2 2 I 3 
GR -78 -23 -12 -21 -19 (-21) (-21) -19 (-19) (-19) -19 
E* 15 18 22 -I 32 15 2 -5 0 -II 
F -17 -57 -6 -4 -8 -8 (-8) (-8) -8 (-8) (-8) -7 
IRL -60 6 14 8 -18 (8) (8) -18 (-18) (-18) -15 
-8 -56 -5 -51 6 14 3 -7 7 -4 7 -11 -18 -6 
L 26 -45 31 -77 10 6 7 7 5 13 8 5 7 16 
NL 3 47 3 -46 -1 -3 -2 -2 -2 I -1 2 -I 
P* 
-13 -9 -19 -21 -24 -19 -31 -14 -17 -18 
UK 7 -62 -28 -10 -41 -55 (-41) (-41) -55 (-55) (-55) -69 
EUR -] -50 -6 -] -10 -14 -9 -II -II -14 -16 -15 
ORDER-BOOKS B -13 -47 -20 -76 -14 -14 -14 -18 -9 -15 -20 -17 -18 -20 
DK -38 -33 -24 -42 -47 (-42) (-42) -47 (-47) (-47) -47 
D -17 -84 2 -75 -13 -12 -12 -14 -12 -11 -14 -13 -14 -11 
GR -78 -48 -43 -45 -39 (-45) (-45) -39 (-39) (-39) -49 
E* 25 20 33 II 49 24 15 11 8 -17 
F -26 -73 -14 -13 -15 -15 (-15) (-15) -15 (-15) (-15) -16 
IRL -58 3 13 8 -20 (8) (8) -20 (-20) (-20) -4 
I -25 -68 -s -62 5 14 5 -13 13 -5 -5 -14 -20 -7 
L -21 -50 15 -79 4 4 I 3 -2 7 0 0 9 9 
NL -8 -81 -10 -61 -7 -7 -7 -9 -6 -8 -s -11 -9 -II 
P* 
-36 -29 -46 -48 -52 -45 -54 -43 -48 -4, 
UK -1 -74 -31 -14 -44 -61 (-44) (-44) -61 (-61) (-61) -80 
EUR -9 -64 -13 --8 -15 -23 -13 -17 -21 -23 -24 -24 
EMPLOYMENT B 31 -24 7 -53 8 8 10 2 12 8 3 2 0 -1 
EXPECTATIONS DK -35 -14 -22 -14 -12 (-14) (-14) -12 (-12) (-12) -II 
D 10 -60 20 -53 II 8 6 14 7 9 11 16 15 16 
GR -77 3 19 4 I 4 4 I 11 
E* 5 16 10 -13 14 5 -12 -20 -8 -5 
F -8 -47 3 5 0 0 (0) (0) 0 (0) (0) 3 
IRL -61 9 14 8 -15 (8) (8) -15 (-15) (15) -26 
I 10 -44 2 -39 7 13 0 -1 0 -3 18 -7 -15 -4 
L 31 -39 46 -75 16 8 13 10 II 18 15 9 5 22 
NL 14 -13 15 -31 5 2 4 11 3 4 9 10 13 9 
P* 11 12 8 7 5 8 --8 16 14 6 
UK 15 -50 -25 -6 -38 -48 (-38) (-38) -48 (-48) (-48) -57 
EUR 7 -35 2 6 -4 -4 -4 -4 -1 -5 -7 -5 
PRICE B 75 25 61 -18 17 19 14 8 15 13 II 8 6 8 
EXPECTATIONS D 48 -37 48 -49 31 36 25 20 27 23 21 18 20 21 
GR 9 12 26 8 2 (8) (8) 2 (2) (2) 19 
E* 33 44 34 27 48 39 11 25 45 48 
IRL 10 17 -6 -II (-6) (-6) -11 (-11) (-11) -46 
I 85 30 79 2 44 54 34 42 29 47 50 32 43 30 
L 82 II 81 -49 11 14 II 12 14 12 17 12 8 16 
NL 55 55 47 60 47 49 55 60 64 61 
P* 41 36 34 41 32 39 44 47 32 59 
UK 74 -21 -31 -18 -47 -54 (-47) (-47) -54 (-54) (-54) -50 
EUR 21 30 12 11 12 15 14 8 12 9 
(a) The indicator is an average of the responses (halanccs) to the questions on order-books and employment expectations. 
* Not seasonally adjusted. 
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TABLE 12: Consumer opinion on economic and financial conditions (al 
1984 1985 1986 !(JX? 1988 1989 1990 199() lY91 
May June Jui) Aug Sept Oct. l\iu\ De..:. J ~l [l 
CONSUMER B -27 -21 -16 -II ---6 I 0 I 4 5 3 -5 -8 -7 -9 13 
CONFIDENCE DK 6 3 -3 -9 -14 -14 -8 -8 -11 -11 9 -8 -12 -10 5 ---4 
INDICATOR1bl [) -10 -8 3 -1 -4 I I 4 2 4 3 -4 -5 -3 -3 -6 
GR -4 -5 -19 -28 -20 -13 -25 -26 25 22 -25 -29 -28 -24 -23 
E -5 -8 -2 I -2 I 0 2 0 II 10 -8 -6 -13 
F -23 -22 -13 -17 -11 -11 13 -12 -10 -10 -10 -16 - 16 -18 -18 -23 
IRL -33 -28 -27 -28 -16 -7 -7 -3 -3 -5 8 -12 -13 -6 -10 -12 
I -15 -11 4 3 4 -6 -6 -I -3 -3 3 10 13 13 -12 -14 
NL -22 -7 4 -2 I 9 3 6 6 6 5 0 -2 -6 -5 8 
p 
-4 0 -7 -10 -2 I 2 2 3 -3 -5 3 4 I 
UK -4 -II -7 4 2 -18 -26 -31 -29 -27 -28 -29 -25 -27 -17 -24 
EUR1c1 -14 -13 -5 -5 -5 -6 -9 7 8 -6 -7 -13 -13 -1.1 -II 15 
Fll\ANCIAL B -31 -26 -14 -8 -5 -2 -I 0 I 3 I -2 -4 3 5 -5 
SITUATION DK -2 3 -I - I -4 -5 2 I -I -I -2 ') -2 --2 3 ') 
OF HOUSEHOLDS [) -II -8 I I 0 0 2 4 3 3 4 I -l l 0 I 
GR -8 -7 -24 -32 -21 -13 -32 -28 -31 -32 -34 -40 38 -34 34 
E ---6 -9 -4 -3 -4 -3 -3 2 2 4 --8 5 -4 -4 
F 15 -15 II 14 -9 -7 -7 -6 -6 -5 -5 -8 -8 -9 -9 x 
IRL -42 -36 -34 -31 -23 -17 -17 -14 -15 -19 -15 -18 -19 -16 -19 19 
-- over last 12 months I --12 -10 -6 -4 3 4 -3 -1 -1 -3 -3 ---4 -7 --6 -5 -6 
NL -26 -16 -3 0 2 7 JO 10 II 11 12 9 JO 9 10 7 
p 
-5 _') -5 -8 -.1 -] 3 I I 3 3 4 ') -I 
UK -15 -16 -13 -5 6 -17 -27 -32 -30 29 -27 -28 30 28 -24 -27 
EURtcl -15 -13 -7 -6 -5 -6 -7 -7 -7 -7 --6 -8 -9 -9 -8 8 
8 -18 -14 -5 -] 2 3 4 4 6 8 5 5 2 2 () - I 
DK 3 3 2 2 I 0 4 5 4 4 3 8 3 4 2 6 
D --6 -4 2 I I I 2 3 3 3 3 0 _') I 0 -I 
GR 6 5 -11 20 12 2 -15 16 14 12 18 23 19 17 17 
E I 2 5 5 4 3 4 6 4 _') 2 3 4 -I 
F -7 -5 -2 4 0 I 0 0 2 I 2 2 2 2 _') 5 
IRL -22 -16 -14 -14 -9 -5 -6 -5 -5 -4 -6 -10 -8 -5 -8 -9 
- over next 12 months I 3 -2 I 2 2 2 I 4 2 I I () ') - I -I 2 
NL -17 -6 2 2 4 8 6 7 6 6 7 5 5 3 3 
p I 4 -I 2 4 8 5 7 8 I I 4 8 5 
UK -3 -5 -3 4 I -9 -13 -16 14 - 13 13 14 -8 10 2 -9 
EUR1c1 -8 ---4 -I l () -I -1 0 0 -I -3 2 ') 0 3 
-
GENERAL 8 -57 -37 -27 -19 -16 -1 -2 l 4 5 2 -IO -14 14 -16 -22 
ECONOMIC DK 4 2 -9 -20 28 24 15 -15 -20 20 -17 19 -21 -17 -9 3 
SITUATION D -14 -10 7 -2 -9 4 7 II 9 12 9 -1 -I 
- ' I 2 
GR -4 -7 -27 -33 -22 -22 -43 -51 ---45 -40 -41 40 41 -34 29 
E -8 -17 -9 ---4 -7 -2 -4 0 -4 -16 -19 -15 -14 -16 
F -54 -52 -34 39 -28 -26 28 -~-9 -25 -26 -25 -31 -31 -35 -35 37 
IRL ---65 ---60 -57 -58 -30 -11 -8 -2 -4 -7 -11 -13 -18 ---4 -12 -16 
0\ er lasl 12 months I -36 25 10 6 12 -18 16 -8 -11 -10 -II 23 -23 -28 -26 31 
NL 19 7 17 -1 I 18 4 9 7 6 7 -2 -9 !7 -18 -11 
p 
-3 5 -5 -13 - I I 4 4 5 3 -5 7 8 
UK -25 -36 -29 ---4 ---4 -36 -52 -59 -57 -51 -57 -57 53 -55 ---44 -57 
EUR1c1 -31 27 -14 -13 -13 -14 -18 -16 - 15 14 16 -24 24 26 - ')') 26 
B -33 19 -12 -8 -6 2 -2 5 5 5 2 -14 16 -14 -18 29 
DK 6 4 6 -13 -19 -15 -9 -9 -13 -13 u -16 -15 12 2 -4 
D -10 -6 2 -7 -12 -I -I I -I 4 2 -7 -8 -7 -5 -11 
GR 10 6 -12 -20 -13 ---6 -7 4 5 -I -{) -8 -6 () __ , 
E I 2 2 2 ---4 1 0 2 -3 -24 -17 -13 -11 23 
F ---45 32 - 16 -23 II 13 17 -15 -12 -13 -12 -26 -26 26 -~5 36 
IRL -29 -25 -24 --28 -10 2 -1 6 5 4 -5 -14 -14 -I -8 -15 
over next 12 months I -9 -7 3 _') , -6 -6 4 I -I -I -18 -20 -17 -18 23 
-
NL -5 8 10 -7 -3 8 8 0 0 -2 -12 -18 -23 -30 -28 -38 
p 2 7 , -6 2 7 10 7 () 5 6 I 9 I 
UK -10 -15 -13 3 -5 -19 -23 -26 -26 -19 -28 -30 -15 -21 -2 ')') 
EURtcJ -18 -14 -5 -7 -7 -7 -10 -7 -7 -5 -8 -19 -16 -17 -12 23 
PRICE TRENDS 8 78 72 48 31 23 38 44 44 42 39 38 44 45 45 45 43 
DK 26 26 10 0 2 3 -iO 8 15 16 14 - 12 - 12 16 17 18 
D 15 9 -15 -13 -2 -17 -23 19 21 18 19 29 30 29 27 27 
GR 24 22 38 41 25 25 49 53 52 52 50 51 48 48 42 
E 26 34 28 43 41 45 42 38 39 35 38 38 32 32 
F 58 44 12 12 5 17 24 22 21 18 18 25 31 29 29 15 
IRL 71 58 47 34 28 31 27 24 22 25 28 30 33 27 ,~ -1 26 
over last 12 months I 55 49 35 28 34 44 46 43 44 44 44 49 50 49 49 52 
NL 41 21 2 -17 -11 -4 4 1 3 2 , 6 13 9 4 8 
p 17 29 44 55 53 50 47 51 53 55 59 55 57 53 
UK 19 24 15 II 17 36 44 45 46 47 43 49 48 44 42 42 
EUR 1c1 37 30 14 11 14 28 33 31 32 30 3(1 35 38 36 34 ,, -'-
8 37 33 25 17 19 32 34 30 32 30 30 40 42 38 37 43 
DK 16 14 6 5 4 0 7 -6 II -12 
' 
4 5 -9 -11 -II 
D 28 24 5 12 23 27 42 42 42 41 43 50 52 50 45 53 
GR 38 37 42 45 34 40 54 60 56 53 53 53 50 49 45 
E 10 15 12 22 24 23 23 19 22 33 27 27 21 27 
F 32 26 17 11 6 17 24 18 17 16 16 44 44 33 31 54 
IRL 35 30 22 24 20 27 26 20 19 20 29 38 37 28 29 32 
over next 12 months I 46 46 33 39 43 50 50 42 51 46 47 61 60 56 54 57 
NL 25 16 6 2 12 19 31 25 23 23 40 42 40 46 38 60 
p 6 14 27 35 30 26 26 25 34 38 39 34 32 39 
UK 40 41 31 34 47 51 48 50 52 46 54 57 45 43 34 44 
Et;R1c1 35 31 19 ')') 26 33 38 36 37 34 37 49 47 -B 38 48 
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TABLE 12 (continued): Consumer opinion on economic and financial conditions (a) 
1984 1985 1986 1987 !988 1989 1990 1990 19')1 
May June JU!} Aug. Sert. Oct. 1\io\ Dec. Jan 
UNEMPLOYMENT B 44 33 30 33 21 8 9 4 3 6 6 9 13 17 24 25 
DK 5 -4 I 27 33 28 23 25 20 20 26 31 34 30 15 20 
D 20 15 4 18 25 II 27 25 26 23 28 32 32 31 28 29 
GR II 12 26 31 22 19 36 33 36 33 38 39 43 39 38 
E : 13 27 18 7 14 6 11 6 7 30 30 30 31 31 
F 62 47 31 38 27 16 20 22 12 16 15 19 22 32 41 47 
IRL 52 46 44 44 32 17 14 8 9 12 22 21 21 12 20 29 
- over next 12 months I 49 44 36 38 39 29 32 27 28 30 30 39 40 40 42 45 
NL 36 0 --JO 8 13 -] 6 3 2 7 -4 8 17 28 33 18 
p 12 12 8 4 4 0 -3 2 3 7 10 8 3 II 
lJK 32 34 31 7 -3 4 29 25 29 28 34 33 36 41 35 50 
EUR(cl 38 30 22 25 22 14 24 22 21 21 23 29 31 34 34 38 
MAJOR PURCHASES B 6 --D -23 -18 -4 3 - I -5 0 5 5 0 7 -7 -6 -JO 
DK 14 12 0 -13 -18 -26 -18 -22 -24 -25 -17 -12 --24 -20 -12 -15 
D -9 -6 3 3 -I 0 -4 2 -4 -2 -2 -9 -11 -9 -12 -14 
GR -24 -20 -20 -34 -32 -20 -28 -33 -30 27 -27 -32 -32 -33 -29 
E -13 -12 -3 4 0 7 5 4 5 -9 -8 -12 -5 -16 
F 6 -6 -3 -7 -6 -8 -11 -9 -12 -10 - 10 -11 -15 -16 -15 -28 
IRL -9 -2 -8 -10 -7 -6 -2 2 0 -] -5 -5 -5 -4 -7 -4 
- at present I -15 -13 -7 -7 -5 -7 -6 _/ -4 -4 -4 -9 -10 -12 -9 -11 
NL -44 -25 -5 -3 0 6 6 4 3 9 II 8 8 3 IO I 
p 
-14 -14 -22 -23 -9 -12 -2 -7 --6 -8 -11 -7 -9 -4 
UK 31 21 21 20 20 -8 -16 -22 -18 -20 -17 -15 -18 -20 -12 -6 
EUR1cl 0 -3 0 -1 0 -4 -8 -6 -7 -7 -6 -10 -13 -13 -10 -14 
B -28 -27 -25 -18 -14 -13 -13 -14 -16 -11 -15 -15 -12 -11 -15 --12 
DK -7 -8 -11 -11 -12 -13 -11 -11 -]] -11 8 -10 IO -9 -12 -12 
D -28 -21 -16 -15 -16 -15 -15 --15 -14 -16 -15 -17 -18 -15 -18 -17 
GR -38 -31 -40 -43 -37 -32 -31 -32 -29 -22 -30 -32 38 -33 -35 
E -13 -21 -20 -20 -24 -28 -23 --22 -19 -27 30 -26 -21 -26 
F --IO -9 -3 0 0 0 0 0 0 0 0 0 0 0 0 0 
IRL -25 -21 -19 -17 -12 -8 -IO -8 -6 -13 -12 -II -II -9 -12 -II 
- over next 12 months I -21 -20 -20 -20 -20 -19 -19 -19 -17 -20 -20 20 -19 -18 -19 -18 
NL -27 -19 -14 -11 -11 -JO -II -JO -10 -12 -11 -12 -13 -14 -12 -12 
p 3 4 3 6 8 10 14 9 8 7 8 3 5 9 
UK -12 -13 -12 -9 -JO -13 -17 -19 -18 -20 -16 -18 -17 -19 -16 -20 
EUR(c) -19 -16 -13 -13 -13 -13 -14 -14 -13 -14 -13 14 -15 -14 -14 -14 
SAVINGS B 46 45 41 49 54 57 61 60 65 65 63 60 64 58 56 59 
DK 41 48 44 48 46 48 55 52 53 53 58 59 54 59 61 53 
D 38 37 40 39 31 40 48 46 45 48 51 46 44 51 52 47 
GR -20 -16 -29 -38 -35 -25 39 -41 -35 -38 -40 -43 -40 -39 -44 
E 20 42 42 45 37 35 29 35 37 35 38 33 38 30 
F 6 10 II 20 24 30 37 38 36 38 39 36 37 -18 35 31 
IRL -8 -1 -3 -7 I 10 13 17 10 8 II 6 14 IO JO 8 
- at present I 33 34 44 46 45 44 46 50 42 49 49 43 48 42 47 44 
NL 34 39 46 48 52 57 56 58 56 51 56 55 56 57 53 53 
p 
-22 -24 -35 -39 -26 -30 -24 -31 -26 26 -27 -25 -21 -19 
UK 17 18 20 27 27 31 33 37 32 33 32 33 33 30 33 31 
EUR(cJ 24 27 28 33 32 36 40 41 37 40 41 38 39 39 40 37 
B -27 -28 -9 -3 2 6 10 7 12 II IO 8 12 IO 8 7 
DK -II -6 -6 -5 -7 -7 0 0 - I -I 4 0 I 6 6 3 
D 3 3 10 12 12 16 20 21 18 21 24 21 16 21 22 19 
GR -39 -37 -47 -56 -48 -38 -48 -50 -49 -45 -46 -53 -49 -50 --48 
E -20 -33 --32 -30 -29 -33 -34 -23 -25 -28 -24 -25 -24 -27 
F -37 -36 -30 -33 -28 -26 -25 -24 -23 -23 -23 -28 26 24 -26 -31 
IRL -37 -27 -29 -30 -25 -20 -20 -17 -23 -24 -14 --20 -19 -22 -24 -25 
- over next 12 months I -20 -16 -8 -5 -3 -5 3 0 --4 -I -I -6 -5 -8 -3 
-' 
NL -2 6 12 17 24 29 32 34 31 27 33 29 34 32 30 30 
p 
-21 -24 -27 -33 -29 -29 -24 32 -22 -29 -30 34 -24 -24 
UK -12 -14 -12 -7 -7 -12 -19 -19 -18 -21 -18 -23 -20 -22 -16 -21 
EUR(cJ -16 -14 -10 -10 -8 -7 -6 -6 -7 5 -4 -8 -7 8 -5 -9 
FINANCIAL B 6 5 12 13 15 16 16 16 17 15 16 17 16 17 14 16 
SITUATION DK 8 II 10 IO II 12 14 15 14 14 16 14 15 15 14 13 
OF HOUSEHOLDS D JJ 12 16 16 17 20 21 21 20 22 22 21 19 21 21 20 
GR 2 3 I -2 2 5 3 2 I 4 4 I 3 4 6 
E 3 5 7 8 7 7 5 IO 6 7 9 8 8 8 
F 4 2 3 I 2 3 4 4 3 4 4 4 3 5 4 6 
IRL -I 0 -I -] 2 4 -4 -4 -6 -6 -5 -5 -4 -6 -3 I 
- indicator of net acqui- I II 11 15 16 17 16 18 20 19 16 16 17 16 15 18 17 
sition of financial NL 13 15 16 18 20 23 24 24 23 23 27 24 27 24 25 24 
assets p I 7 6 6 -8 -7 -8 -6 -10 -9 -12 -11 -14 II 
UK 12 JO II 14 15 10 6 6 6 5 8 6 6 4 6 8 
EUR(c) 9 9 II II 12 13 12 13 II 12 13 12 12 II 12 12 
(.t) The ~um of the replies for each Member Stale Jrc weighted in the Community total with the value of corn,umcr-;' e'Xpenditure 
(h) The indicator represents the anthmetic ,weragc of results for five questions. namely the two on the financial situation of the household. the tv.o nn the genera! economic :-.1tuat1on. and that 
concerning major purcha'ics at present 
(c) If monthly data arc not aYailahlc, the EU R-averages incdrporate the most recent available re,ult:. 
.)ource European Commumty consumer :.urvey. 
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Questions of European Community business and consumer surveys 
Manufacturing industry 
Monthly 
estimate t)f production trend in recent months: up, unchanged, down '.1 
order-hooks: above normaL normaL below normal? 
export order-hooks: a hove normal, normaL below normal? 
stocks of firn~hed produch: above normal. norm:.il. belo\v normal'? 
production expectations in the months ahead: up, unchanged. down? 
selling-price expectations in the months ahead: up, unchanged, down? 
Quarterly (January. ApriL July and October) 
employment c"Xpectations for the month i.; .ihea<l: up. unchanged, down? 
limits to production: none. insufficient demand. ,;hortage of labour, lack of equipment 
others? 
production capacity more t)rnn ~ufficienl, sufficient not sufficient? 
duration of assured production. Ill months'.' 
new orders in the recent past. up. unchanged, down? 
export volume expectations for the months ahead· up, unchanged, down? 
capacity ut1li1.ation: in % '! 
stocks 0f ra\\ material: high, normal, low? 
All industries 
Half-yearly (undertaken in March. /\pril and October November): 
mvestment tremb and prospects: yearly percentage change of investment expenditure in 
current money value~ 
Building industr)' 
Monthl_y (cxc~pt for Denmark, Greece, France. Ireland :.ind the United Kingdom, where the 
~uney 1s earned out 4tiarterly): 
current production compared with the preceding month: up, unchanged, do\vn '.1 
factors holding up production: none. lack of demand, had weather, shortage of manpower. 
shortage of material and,-or equipment, others? 
order-book~ or production schedules: above normal, normal, below normal? 
employment e.,pectations in the months ahead: up, unchanged. down'? 
pnce expectations in the months ahead: up. unch:.1nged. down? 
Quarterly (January. ApriL July and October) 
duration of assured production: in months'? 
Retail trade sector 
Monthly (France and Italy bi-monthly): 
we consider our pre~cnt bu:iiness (sales) position to he: good, satisfactory (normal for the 
season). had, 
we consider our present stock to he: too s,mal\, adequate (normal for the season), too large: 
we expect that our ord~rs placed on :iuppliers during the next (three) months. excluding purely 
~easonal \ariations, will be: up. unchanged, down; 
~1ur busines~ t:end over the next '.'liX months. excluding purely seasonal variations, will 
improve, remam unchanged. deteriorate. 
Quarterly 
In the next (three) months, and compared with today, the number of persons we employ \\ill: 
111creasc, remain unchanged, decline 
Consumer suney 
Monthly: 
Financial situation of your household now compared to 12 months ago . .1 !ot better, .1 littk 
better, the same, a little worse. a lot worse, don't knmv 
Financial situation of your household. prospect:-. over the next 12 month~: a lot hettcr. a little 
better, the same, a littk worse, a k1t \vorse. don't know 
General economic situation in the country no\\ compared to 12 month~ ago: a lot better, a 
little better, the same, a little worse, a lot wor~e. don't knov-. 
General economic situation in the country, prospects over the next l 2 m~rnths: a lot hctter. a 
little better, the same. a little wor~e. a lot wor~e. don't kno\\. 
Price level now compared to 12 months ago: much higher. moderately higher, a little higher, 
about the same. lower. don't know. 
Price trend over the next 12 months more rapid increase, same increase. s\ov.er 111crease. 
stability. slight decre~~e. don't know. 
Unemployme~t level Ill the country over the next 12 months will incre.,~e sharply, 111crea~c 
slightly, remain the same. fall slightly. don't know 
Major purchases (furniture, washing machine, TV, etc.) at present: ye~. right time: neither 
right nor wrong time; should postpone; don't knov.· 
Major purchases next 12 months, compared to las.t 12 months: much mure, a little more. the 
'.'lame. a little less, much le-;s. don't know. 
Savings at present. a reasonable time to save: ~es. certainly: ye~. perhaps: pro bah!;, not, 
certainly not, don't know. 
Savmgs by you or your household over the next 12 months yes. certain!~. yes. pcrhap . .,; 
p~obably not: certainly not: don't kno\\. 
Fmar:icial situation of house~olds at pre~ent financial asset-; accurnul,llion horrn\\ing. 
draw111g on savings, just makmg ends meet. saving a little. saving a ~ub~tantial amount. don't 
knov... 
Economic sentiment indicator 
The economic sentiment indicator is a composite measure in which the indu~trial confidence 
indicator ar:id the consumer confi.den~e indicator .ne given equal \\eight, v.. bile the construction 
confidence 111dicator _and the share-pn~e index are at_trihuted half the \\eight of each of the other 
t\vo. The :.hare.price mdex i:. included Ill the composite indH:ator in ratio-tu-trend form. Ill nrder 
to separate ~hort-term or cyclical variations from long-term increases in the\ aluc L)f share:,, The 
long-term trend of the -;eric~ is calculated u~ing the _NBER Bry-Bo~chan gro\\th cycle 
programme. For a fu!ler description of the economic sentiment indicator and its component:-., 
see the technical note in the November 1982 is:,,ue of this Supplement. 
Industrial confidence indicator 
The industrial confidence indicat(_)r is the anthmctic averctge or the answer..,_ (bc!lances} tl'. the 
questions on production expectations, order-hooks and stocks (the latter with rnverted sign) 
Construction confidence indicator 
The construction confidence indicator i~ the arithmetic average of the ans\\iers (baLrncei.;) to the 
ques(ions on order-books and employment expectations. ~ 
Consumer confidence indicator 
The consumer confidence indic_ator i:-. the arithmetic average of the answer:,,.(bal'.rncc~) to the 
four questions on the financial ~1tuation of households and general econonrn: ~1tuation (pa:,,t and 
future) together \\ith that on the advisability of making maJor purchases. h)r a more detailed 
description of the comumer confidence indicator see technical note 111 the December I 982 issue 
fof Supplement C 
Prices ( excluding \'AT) in Luxembourg 
Series B 'Bu~mess and conwmer survey results' 
( 11 h~ue.., per year) 
Single copy 
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